









-BT GSBDUVSBT EF DBMDÈOFP TPO MFTJPOFT TFWFSBT EF QSP
OØTUJDP JODJFSUP EFQFOEJFOEP EFM HSBEP EF DPONJOVDJØO Z
BGFDUBDJØOBSUJDVMBS-BNBZPSÓBEFMPTDBTPTTFQSPEVDFOFO






FGFDUJWPQBSBSFTPMWFS MBT GSBDUVSBTEFDBMDÈOFPZEFRVF MB
FWJEFODJB JOEJDB RVF NVDIPT QBDJFOUFT USBUBEPT RVJSÞSHJ
DBNFOUFOPDPOTJHVFOVOSFTUBCMFDJNJFOUPDPNQMFUPEFTV
GVODJØO MPT FTUVEJPT BDUVBMFT BWBMBO MB SFEVDDJØO BCJFSUB
























HÓB FT QPS GVFS[B BYJBM EJSFDUB B USBWÏT EFM SFUSPQJÏ UÓQJDP
EF DBÓEBT EF BMUVSB P BDDJEFOUFT EF USÈmDP -B EFDJTJØO EFM
USBUBNJFOUP EF MBT GSBDUVSBT JOUSBBSUJDVMBSFT EF DBMDÈOFP OP
FT GÈDJM "TJNJTNP FT JNQPSUBOUF SFBMJ[BS VOB QMBOJmDBDJØO
QSFPQFSBUPSJBEF MB GSBDUVSBEF MBTDPOEJDJPOFTEFMQBDJFOUF




BCPSEBKF MBUFSBMFYUFOEJEPQBSB MB SFEVDDJØOEFFTUBT GSBDUV
SBTEFCFJODMVJSVODPMHBKPRVFJODMVZBZQSPUFKBMPTUFOEPOFT
QFSPOFPTFMOFSWJPTVSBMZMBWBTDVMBSJ[BDJØOEFMNJTNP&TUF












UZQJDBMMZ SFTVMU GSPN B GBMM GSPN B IFJHIU PS B IJHIWFMPDJUZ
NPUPS WFIJDMF BDDJEFOU 5P EFDJEF UIF USFBUNFOU PG EJTQMBDFE
JOUSBBSUJDVMBS DBMDBOFBM GSBDUVSFT JT OPU FBTZ *U JT UIFSFGPSF
JNQPSUBOU UP QFSGPSN B QSFPQFSBUJWF BTTFTTNFOU PG UIF GSBD
UVSF UIF QBUJFOUT DPOEJUJPO BOE GVODUJPOBM OFFET %JTQMBDFE
JOUSBBSUJDVMBS GSBDUVSFT JOWPMWJOH UIF QPTUFSJPS GBDFU GSBDUVSF
EJTMPDBUJPOTBOEGSBDUVSFTXJUINPSFUIBOJOWPMWFNFOUPG
UIFDBMDBOFPDVCPJEKPJOUBSFJOEJDBUFEGPSPQFSBUJWFUSFBUNFOU
"O FYUFOTJMF MBUFSBM BQQSPBDI GPS UIF PQFSBUJWFNBOBHFNFOU

















&O MB DBSB TVQFSJPS QSFTFOUB MBT TVQFSmDJFT BSUJDVMBSFT FO






&OUSF MB TVCBTUSBHBMJOB BOUFSJPS Z MBQPTUFSJPS FTUÈ FM TVSDP

























-B JONFEJBUB WFDJOEBE EF MPT OFSWJPT DPO MBT QBSFEFT
EFMDBMDÈOFPBDMBSBNVDIPTBTQFDUPTEF MBQBUPMPHÓBEF MB
SFHJØO &M SFDIB[P EF MB DBSB FYUFSOB EFM DBMDÈOFP IBDJB
BGVFSBNVZ GSFDVFOUF FO MBT GSBDUVSBT EFMNJTNP FYQMJDB
MBDPNQSFTJØOEFMBWBJOBEFMPTQFSPOFPTZNVDIBTWFDFT
QSPWPDB VOB SFBDDJØO mCSPTB RVF FOHMPCB BM OFSWJP TVSBM
&ODVBOUPBMDBOBMUBSTJBOPDPOGBDJMJEBEQVFEFTFSFTUSBO
HVMBEP DVBOEP MB QBSFE NFEJBM TF QSPZFDUB IBDJB EFOUSP









TBEP QPS FM HBTUSPTØMFP B USBWÏT EFM "RVJMFT 'PSNB QBSUF




4V BSRVJUFDUVSB USBCFDVMBS DBSBDUFSÓTUJDB EFKB VOB [POB
DFOUSBM QPSEFCBKPEFM ÈOHVMPEF(JTTBOFDPOFTDBTBT USB
CÏDVMBT [POBQPSEPOEFTFWBBQSPEVDJSHFOFSBMNFOUFFM
USB[PQSJODJQBMEFMBTGSBDUVSBT































-BT GSBDUVSBT JOUSBBSUJDVMBSFT EF DBMDÈOFP TPO QSPEVDJEBT
HFOFSBMNFOUF QPS NFDBOJTNPT EF BMUB FOFSHÓB .BZPSJUB
SJBNFOUF TPO DPOTFDVFODJB EF QSFDJQJUBDJPOFT EF DJFSUB
BMUVSBPBDDJEFOUFTEFDJSDVMBDJØOQPSMPRVFTFBDPNQB×BO
GSFDVFOUFNFOUFEFUSBVNBUJTNPTUPSBDPMVNCBSFTZEFPUSBT
GSBDUVSBT FO MBT FYUSFNJEBEFT JOGFSJPSFT -PT NFDBOJTNPT


















"SSBODBNJFOUP P USBDDJØO 4F QSPEVDFO QPS USBDDJØO
CSVTDBEFVOUFOEØORVFBSSBODBVOBQFRVF×BQPSDJØOEF
IVFTP DPNP MBT iGSBDUVSBT FO QJDP EF QBUPw QPS USBDDJØO
CSVTDB EFM "RVJMFT FO MB UVCFSPTJEBE QPTUFSPTVQFSJPS EFM
DBMDÈOFP P BSSBODBNJFOUPT EF MPT UVCÏSDVMPT QMBOUBSFT






VOBQSPDFEFOUFEF MB UJCJB ZPUSBQPS MB SFBDDJØOEFM TVFMP













MBT BSUJDVMBDJPOFT TVCBTUSBHBMJOBT BOUFSJPS Z QPTUFSJPS QPS
PUSP MBEP MB SFBDDJØOEFM TVFMP BM FTUBS MB UVCFSPTJEBEEFM
DBMDÈOFP BQPZÈOEPTF QPS EFUSÈT Z QPS GVFSB EFM FKF EF MB
UJCJBDPOTUJUVZFVOBGVFS[BEFDJ[BMMBNJFOUPDPOMBBOUFSJPS
DPNPSFTVMUBEPTFQSPEVDJSÓBMBiMÓOFBQSJNBSJBEFGSBDUVSBw
RVF EFTDSJCJFSPO8BSSJDL Z #SFNOFS	
 -B PSJFOUBDJØO Z MB








FTUÈ WBMHVJ[BEP MB GSBDUVSB UJFOEFB TFSNÈT MBUFSBM1PS FM






















&M GSBHNFOUP BOUFSPJOUFSOP TF IBMMB mSNFNFOUF VOJEP BM
BTUSÈHBMP QPS NFEJP EFM MJHBNFOUP JOUFSØTFP BTUSÈHBMPDBM
DÈOFP Z EFM EFMUPJEFP RVFEBOEP HFOFSBMNFOUF FTUBCMF FO
TV TJUJP 1PS FMMP FM USBUBNJFOUP RVJSÞSHJDP EF MBT GSBDUVSBT
BSUJDVMBSFT EFTQMB[BEBT TF CBTBSÈ FO MB SFEVDDJØO EF MPT
GSBHNFOUPTEFTQMB[BEPTBMBOUFSPJOUFSOPFTUBCMF






EBEFOFM WBSVTPFM WBMHVT ZEFTDFOTPWFSUJDBMJ[BEPEF MB
MFOHàFUBEFOUSPEFMBQBSFEMBUFSBMEFMDVFSQP&OFMDBTPEF
RVFMBMÓOFBTFDVOEBSJBEFGSBDUVSBTFEJSJKBKVTUPQPSEFCBKP
EF MB BSUJDVMBDJØO TVCBTUSBHBMJOB QPTUFSJPS TF DPOTUJUVJSÈ MB















UBM QPTGSBDUVSBSJP RVF TF QSPEVDF DPO VOB GSFDVFODJB EF
VOEF MBT GSBDUVSBTTFHÞO MPTBVUPSFTZRVFQSFDJTBSÈ





&O BMHVOBT GSBDUVSBT FO MBT RVF FM GSBHNFOUPNFEJBM FT
QFRVF×PZTFQSPEVDFMVYBDJØOEFMGSBHNFOUPMBUFSBMHSBOEF

























TVCBTUSBHBMJOB DPNP JNBHFO QBSBMFMB FOUSF MBT TVQFSmDJFT
EFM BTUSÈHBMP Z FM DBMDÈOFP Z EFNPTUSBSÈ MPT IVOEJNJFOUPT
BSUJDVMBSFT EFM DBMDÈOFP 4F SFBMJ[B DPMPDBOEP FM UPCJMMP FO
SPUBDJØO JOUFSOB EF  Z FM UVCP DPO JODMJOBDJØO DSBOFP
DBVEBM EF    Z  DPO GPDP FO TVCBTUSBHBMJOB










EP TFS QSFTDJOEJCMFT MBT QSPZFDDJPOFT EF #SPEFO Z )BSSJT
QSFPQFSBUPSJBTQFSPEFHSBOVUJMJEBEFOFMBDUPRVJSÞSHJDP
1-"/*'*$"$*»/26*3Á3(*$"








DPOEJDJPOFT EF MBT QBSUFT CMBOEBT Z MBT DBSBDUFSÓTUJDBT EFM

















OFP FT BDPOTFKBCMF VO FTUVEJP QSFPQFSBUPSJP NFEJBOUF 3Y
DPNQBSBUJWBTZ5"$FOMPTQMBOPTBYJBMDPSPOBMZTBHJUBM-B
5"$IBGBDJMJUBEPMBDPNQSFOTJØOZFMUSBUBNJFOUPEFMBTGSBD
UVSBTEF DBMDÈOFP -B DMBTJmDBDJØOEF4BOEFST FT FMNPEP
NÈTHFOFSBMJ[BEPQBSBDMBTJmDBSMBTGSBDUVSBTVUJMJ[BMBJNB
HFOEFMPTDPSUFTDPSPOBMFTZBYJBMFTEFM5"$&MDPSUFDPSPOBM










EF PNÈT GSBHNFOUPT P DPONJOVUBT -BT MFUSBT"# Z$
JOEJDBOMBMPDBMJ[BDJØOEFMUSB[PPMBTMÓOFBTEFGSBDUVSBBOJWFM
EF MB GBDFUB QPTUFSJPS TJFOEP " VOB MÓOFB EF GSBDUVSB RVF




-BT GSBDUVSBT BCJFSUBT QSFTFOUBO VO EJMFNB FO MB EFDJ
TJØOEFM USBUBNJFOUPFM FTUBEPEF MBIFSJEBZEF MBTQBSUFT
CMBOEBT EFUFSNJOBSÈO FM NPNFOUP EF MB SFQBSBDJØO EF MB
GSBDUVSB$PNPFOUPEBTMBTGSBDUVSBTBCJFSUBTFTJNQPSUBOUF
VO EFTCSJEBNJFOUP QSFDP[ Z NFUJDVMPTP DPO BCVOEBOUF
MBWBEPZVUJMJ[BDJØOEFQSPmMBYJTBOUJCJØUJDB6OBWF[MBTQBS
UFTCMBOEBTZ MBFWPMVDJØO MPQFSNJUBOTFQVFEFSFBMJ[BS MB
SFEVDDJØOBCJFSUBZmKBDJØOJOUFSOB-BTGSBDUVSBTBCJFSUBTEF









3FBMJ[BNPT VO BCPSEBKF FYUFSOP TPCSF FM DBMDÈOFP DPO















&MFWBNPTVODPMHBKPDPNQMFUPRVF JODMVZB MBQJFM UFKJ












1SPYJNBMNFOUF MB EJTFDDJØO TF BDPOTFKB SFBMJ[BSMB DPO
UJKFSBTQBSBFWJUBS MFTJPOBSFMOFSWJPTVSBMRVFTFIBMMBOPS
NBMNFOUFFOFMDPMHBKPBVORVFTVMPDBMJ[BDJØOQVFEFWBSJBS
1SPYJNBMNFOUF MB JODJTJØO TF QSPGVOEJ[B QPS FODJNB EF MB
QBSUFTVQFSJPSEFMBUVCFSPTJEBEEFNPEPRVFOPTPGSFDFSÈ
MBWJTJØOEFMBQBSUFQPTUFSJPSEFMBBSUJDVMBDJØOTVCUBMBS
"OJWFM EF MB JODJTJØOQMBOUBS IPSJ[POUBM TFQSPGVOEJ[B MB





TVSBM QBSB MP DVBM TF VUJMJ[B FM CJTUVSÓ DPMPDBEP EF GPSNB
DBTJQBSBMFMBBMBTVQFSmDJFMBUFSBMEFMDBMDÈOFPBNPEPEF
QFSJPTUPUPNP
%JTUBMNFOUF MB JODJTJØO EFCF MMFHBS B WJTVBMJ[BS MB BSUJDV
MBDJØODBMDBOFPDVCPJEFBZEFCF UFOFSTFFODVFOUBRVF MPT
UFOEPOFTQFSPOFPTZFMOFSWJPTVSBMWVFMWFOBFTUBSFOQFMJ









MBDJØO Z RVF EFCF SFUJSBSTF QBSB JEFOUJmDBS MB BSUJDVMBDJØO
$PMPDBSWBSJBTUPBMMBTPUBMMBTEPCMBEBTCBKPFMFYUSFNPEJTUBM
EF MB UJCJBQFSNJUF MBWBSJ[BDJØOEFM SFUSPQJÏQSFWJBTFDDJØO
EFMMJHBNFOUPQFSPOFPDBMDÈOFPMPDVBMBVNFOUBMBFYQPTJ
DJØOEFMDBNQPZEFMBBSUJDVMBDJØOTVCUBMBS
6OB WF[ FMFWBEP FM DPMHBKP Z UFOJFOEP FM DBMDÈOFP B MB




mTJT FYUFSOB EFM BTUSÈHBMP PUSB FO FM DVFSQP EFM BTUSÈHBMP
FOTVQBSUFQPTUFSJPSZVOBDVBSUBBOJWFMEFMDVCPJEFT%F
FTUFNPEPNJOJNJ[BNPT MB MFTJØOTPCSF MBTQBSUFTCMBOEBT













%FTJNQBDUBSFNPT MPT GSBHNFOUPT BSUJDVMBSFT Z MPT NPWJMJ
[BSFNPTDVJEBEPTBNFOUFBZVEBEPTEFVOFMFWBEPSPQFSJPT
UPUPNPFJOJDJBSFNPTMBSFEVDDJØOJOUFOUBOEPDPSSFHJSMBBMUV
'JHVSB 7ÓBEFBCPSEBKFDPOFMFWBDJØOEFM DPMHBKP TJOEJTFD
DJØO EF QMBOPT RVF JODMVZFO MB QJFM FM UFKJEP TVCDVUÈOFP MPT
UFOEPOFTQFSPOFPTZFMOFSWJPTVSBMFYQPTJDJØOEFMDBMDÈOFPZ















TBSJB MBNPWJMJ[BDJØOZDPSSFDDJØOEF MB UVCFSPTJEBEZBTFB
NFEJBOUFVOQFSJPTUPUPNPPVOFMFWBEPS DVSWP JOUSPEVDJEP
EFTEF MB MÓOFB QSJNBSJB EF GSBDUVSB IBDJFOEP QBMBODB B MB
QBSFENFEJBMPCJFODPOVOHBODIPDPOVOQJOSPTDBEPEF
4DIBO[EFNNEFEJÈNFUSPPVO4UFJONBOOQBSBUSBD







UFOFSTF FO DVFOUBRVF FO PDBTJPOFT FTUB BHVKBEJmDVMUB MB
SFEVDDJØOBSUJDVMBSZEFCFSFUJSBSTF
4FHVJEBNFOUF QSPDFEFSFNPT B MB SFEVDDJØO EF MPT GSBH
NFOUPT UBMÈNJDPT WJHJMBOEP MB BMUVSB MB SPUBDJØO Z FM WBSP
WBMHP Z UFOJFOEPFODVFOUBRVFFM GSBHNFOUPNFEJBM HFOF
SBMNFOUF FTUÈ FO TV TJUJP Z MPT GSBHNFOUPT DFOUSBM Z MBUFSBM
EFCFSÈOJSSFEVDJÏOEPTFBTVQPTJDJØO	'JHVSB

$PMPDBSFNPT VOBT ", EF  NN QBSB MB DPOUFODJØO
QSPWJTJPOBM EF MB SFEVDDJØO DPNPNÓOJNPEPT FO MPT GSBH
NFOUPT UBMÈNJDPT QBSB FWJUBS MB SPUBDJØO &O GSBDUVSBT EF
UJQP *** P *7 EF 4BOEFST MBT ",EFCFO DPMPDBSTF EFNPEP
RVFOPCMPRVFFOMBSFEVDDJØOQPSFMMPTFSFEVDFOQSJNFSP
MPTGSBHNFOUPTNÈTMBUFSBMFTVOPTDPOPUSPTNFEJBOUF",Z
MVFHP TF SFEVDFOBM GSBHNFOUPNFEJBM 5BNCJÏOQVFEF TFS
ÞUJMPOFDFTBSJPDPMPDBSQSPWJTJPOBMNFOUFQBSBMBDPOUFODJØO










QMB[BSTF TVQFSJPSNFOUF QPS BDDJØO EFM MJHBNFOUP JOUFSØTFP


















'JHVSB  7JTJØO EFM DBMDÈOFP DPO TFQBSBDJØO EF MB QBSFE FY
UFSOBRVF GBDJMJUB MBWJTVBMJ[BDJØOEF MPT GSBHNFOUPTBSUJDVMBSFT
EFTQMB[BEPTZMBMÓOFBQSJNBSJBEFGSBDUVSB&MFMFWBEPSNPWJMJ[B
MPTGSBHNFOUPTQBSBTVSFEVDDJØO
'JHVSF 7JFXPG UIFDBMDBOFVTXJUITFQBSBUJPOPG UIFFYUFSOBM
XBMMGBDJMJUBUJOHUIFWJTVBMJ[BUJPOPGUIFEJTQMBDFEBSUJDVMBSGSBH










$PNQSPCBSFNPT EJDIB SFEVDDJØONFEJBOUF DPOUSPM SBEJPMØ
HJDP FO QSPZFDDJPOFT QFSmM BYJBM Z #SPEFO 1BSB MB PTUFP
TÓOUFTJT EJTQPOFNPT FO FM NFSDBEP EF EJTUJOUBT QMBDBT EF
CBKPQFSmMFTQFDÓmDBTEFDBMDÈOFPBMHVOBTDPOTJTUFNBEF
UPSOJMMPTEFCMPRVFPZÈOHVMPWBSJBCMF1SPCBSFNPT MBQMBDB
FTQFDÓmDB EF DBMDÈOFP NÈT BEFDVBEB TFHÞO FM UBNB×P
DPOmSNBOEPMBQPTJDJØOFOMBQSPZFDDJØOMBUFSBMEFMnVPSPT
DPQJP5SBTFMFHJSFMUBNB×PBEFDVBEPTFQSPDFEFBNPMEFBS
MB QMBDB ÞOJDBNFOUF FO TVT FYUSFNPT QBSB DPOTFHVJS VOB
DPSSFDUB BEBQUBDJØOQFSP TJO DVSWBSOJ BKVTUBS MB GPSNBEF
MBQMBDBBMIVFTPQVFTQPESÓBQSPEVDJSTFVOBEFTWJBDJØOFO
WBSPEFMBUVCFSPTJEBE
-B QMBDB TF QPTJDJPOB QSPWJTJPOBMNFOUF DPO VOBT ", F
JOJDJBNPT MB mKBDJØO NFEJBOUF UPSOJMMPT B MPT QSJODJQBMFT
GSBHNFOUPT EFM DBMDÈOFP HFOFSBMNFOUF  FO FM GSBHNFOUP
UBMÈNJDPFOMBBQØmTJTBOUFSJPSZFOMBUVCFSPTJEBEQPT
UFSJPS QFSNJUJFOEP MBT QMBDBT FTQFDÓmDBT MB DPMPDBDJØO EF
NÈTUPSOJMMPTTFHÞOMBOFDFTJEBEEFMBGSBDUVSB-PTUPSOJMMPT
QVFEFOVTBSTFmKBEPTPOPBMBQMBDB4JOPTPOQMBDBTDPO





4J FM TVTUFOUBDVMVN FTUÈ JOUBDUP MPT UPSOJMMPT UBMÈNJDPT
EFCFO EJSJHJSTF IBDJB ÏM DPO EJTDSFUB JODMJOBDJØO EJTUBM Z
QMBOUBSQBSBBKVTUBSMPTBMMJHFSPÈOHVMPEFEFTDFOTPRVFUJFOF
MBDBSJMMBBSUJDVMBSQPTUFSJPSEFTEFNFEJBMBMBUFSBMQFSPTJFM









4F SFDPNJFOEB JOJDJBS MB TÓOUFTJT DPMPDBOEP MPT UPSOJMMPT
UBMÈNJDPT TFHVJEPT EF MPT EF MB BQØmTJT BOUFSJPS Z EFKBS
QBSBFMmOBMMPTUPSOJMMPTEFMBUVCFSPTJEBEQPTUFSJPSRVFOPT












" MBTIPSBTTF SFBMJ[B MBDVSBEF MBIFSJEBZTF SFUJSBFM
ESFOBKFTJOPFTQSPEVDUJWP
-B TÓOUFTJT FTUBCMF OPT QFSNJUJSÈ VOB NPWJMJ[BDJØO
QSFDP[ QSPDVSBOEP NBOUFOFS MB FYUSFNJEBE FMFWBEB MB
QSJNFSBTFNBOBTJ MBIFSJEBUJFOFCVFOBTQFDUPZOPIBZ
'JHVSB  4ÓOUFTJT QSPWJTJPOBM EF MPT GSBHNFOUPT DPO BHVKBT EF
,JSTDIOFS0CTÏSWFTFFMEFGFDUPEFTVTUBODJBØTFBRVFRVFEBQPS
EFCBKPEFMPTGSBHNFOUPTBSUJDVMBSFTSFEVDJEPT
























USBT FM USBUBNJFOUP EF MBT GSBDUVSBT EF DBMDÈOFP NFEJBOUF
BCPSEBKF MBUFSBM BNQMJBEP	
 BDFQUÈOEPTFDPNPFMHPME
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